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Introduction 
Andrew Rashbass 
CEO, Euromoney 
Welcome 


Good afternoon, everyone. We are delighted to welcome you to this teach-in for People 
Intelligence. As I hope you all know, I am Andrew Rashbass, the CEO of Euromoney. And 
today, we are going to be talking about People Intelligence, which is a very exciting part of our 
business that we thought probably a lot of you did not know a huge amount about. We want 
to put that right today. 


People Intelligence is very like Fastmarkets, which I know you do know, in its profile and its 
value and its prospects. And the team are going to present that to you. And then we will come 
back with Q&As and Wendy Pallot, our CFO will join for the Q&A as well. 


So let me start by introducing you to Jeff Davis. Jeff is the CEO of FPS, Financial & Professional 
Services, which is where our People Intelligence business sits. Jeff will introduce his colleagues 
in just a moment. 


Jeff actually joined us with BoardEx, which was the very start of our People Intelligence journey. 
And therefore, there is no one better to lead you through the extraordinary value that there is 
in that business and the wonderful work that the team are doing in serving our customers in 
new ways that deliver great value for them, and in return, deliver great value for us as a 
company and for our shareholders. 


So Jeff, over to you. 


FPS Division Overview 


Jeff Davis 
CEO, Financial & Professional Services, Euromoney 
Welcome 


Great. Thank you, Andrew. I too would like to welcome everybody to today's People 
Intelligence teach-in. As Andrew mentioned, I did join in February of 2019 with the acquisition 
of BoardEx and the deal. BoardEx, as he mentioned, was the first acquisition in the foundation 
of what is now known as People Intelligence. 


People Intelligence is the fastest growing and largest opportunity within the Financial & 
Professional Services division. Since my arrival at Euromoney, I have been inspired by my 
colleagues at Fastmarkets. And I am now proud to say that Raju Daswani, the CEO of 
Fastmarkets, and I share a very friendly rivalry most of the time, at the fastest growing business 
at Euromoney. 


Presenters 


Before I talk about why I decided to come to Euromoney and the BoardEx business, I would 
first like to present our speakers today. 
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James Lavell joined Euromoney in 2016, where he served in a number of different roles. When 
I met James in 2019, he was the Chief Operating Officer of the Institutional Investor business. 
In October 2019, I asked James to join the FPS team managing our IMN and derivatives 
businesses. 


Just from working with James, I knew that he had what we needed and what it took to be key 
to the journey and transformation of what we were planning at FPS. One year later, after we 
had also acquired Wealth-X, James took over as the CEO of the People Intelligence business, 
which at that time just did include BoardEx and the Wealth-X business. 


With three additional acquisitions under his leadership: 
e WealthEngine; 
e Relationship Science; and most recently, 
e Boardroom Insiders. 


James has been leading the transformation and growth of what is now a single People 
Intelligence business. 


Also joining us today is Iain Parrish, the Chief Technology Officer of People Intelligence. Iain 
joined us in September of 2021, and was formerly with Refinitiv, leading their data platform 
technology team. 


Sally Hall joined the People Intelligence business in September 2021 also as our Chief Privacy 
Officer. Sally had been with Euromoney for two years prior as a consultant lawyer. And before 
that time, she had a distinguished career as an in-house lawyer and consultant lawyer well 
before coming to Euromoney. 


Euromoney provides foundation for growth 


I wanted to talk to you about the positioning of why I came to Euromoney. So, as I mentioned, 
I joined with the acquisition of BoardEx in 2019. Prior to joining Euromoney, I was the Head 
of Client Strategy at Barclays Investment Bank. And prior to that, the Head of Capital Markets 
at Barclays Wealth and Asset Management, where I was responsible for sales advisory and also 
for trading. 


I looked at the opportunity at Euromoney through two lenses. First, as a potential user. Asa 
Head of Client Strategy for Barclays, I looked at what would be needed to do a role of client 
development and business development and how we could use tools to map out a path to the 
right decision makers within the company. Clearly, the opportunity for using BoardEx was 
there. 


Secondly, I looked at BoardEx through the lens of being a former Information Services 
Executive, where I was an Operating President at Dow Jones, and I was also the Executive Vice 
President at MarketWatch. I saw that Euromoney, as a leader of the business, would provide 
the foundation for growth, and that Euromoney's commitment to a strong subscription-based 
business and its 3.0 strategy would ensure that we had the appetite for identifying and acquiring 
complementary bolt-on businesses, which would be needed to facilitate strong organic growth. 


So now on the next slide, I would like to just take the People Intelligence business within the 
context of Euromoney. 
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People Intelligence is an exciting growth driver for Euromoney 


Moving on to the next slide. In FY2021, subscription businesses accounted for 70% of our 
overall revenues at Euromoney. The FPS division had the largest portion of that, which was 
37%, and People Intelligence represented over 40% of the total subscription revenue. 


The subscription revenue model at People Intelligence, 96% of the revenue is subscription 
based. As you will see on the chart on the far right, the growth of reported revenue has been 
quite remarkable. The bar on the far right shows the current Book of Business, or BoB, which 
is the annualised contract value of our customer agreements, and through February 2022, is 
now at US$64 million. This is the strongest indicator of future revenue. 


Please note that 80% of the People Intelligence business comes from the US. So throughout 
the presentation, we will be referring to our financials in dollars. 


James, Iain and Sally will now take you through the People Intelligence business. During the 
presentation, you will see that People Intelligence is one that is: 


e Essential to a client's workflow; 
e That we have market-leading capabilities in, all built on highly scalable platforms; 


e That markets we operate in are growing and underpenetrated with a target addressable 
market that allows for significant growth in adjacent markets. 


You will also see that the People Intelligence business provides a highly attractive financial 
model. And you will see why we are snipping at the heels of our colleagues at Fastmarkets 
internally. 


Take it away, James. 


Overview 


James Lavell 
Chief Executive Officer, People Intelligence, Euromoney 
Welcome 


Thank you, Jeff. And good to be speaking with everyone. The team and I are incredibly excited 
to take you through the journey we have gone through with People Intelligence, our clients and 
products that we serve, and also where we are going. 


So we are going to start today with an overview of the business. We are then going to go into 
a bit more detail around our products, our platform and the markets and sectors that we serve. 
We are going to cover our plan for delivering further growth and building off the great platform 
that we have right now, and then how that plays into our financials for the years ahead. 
Overview 
So just starting with a brief overview. So what is People Intelligence? Well, we provide critical 
people data and insights to our clients. And it is primarily used by: 

e Sales research; 


e Recruitment; and 
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e Compliance teams. 


And that is across many different sectors and different organisation types. We serve for-profit 
organisations and non-profit organisations alike. 


For drivers for growth, and these are external drivers that are very specific to our market and 
our product sets. We have seen an increased usage of people data across our core sectors. 
Sales teams, compliance teams are very much data-driven these days. And that is increasing. 
We have seen that shift a lot over the last five years. 


The other change we have seen over the last five years, as everyone on this call will know, is 
the increase in regulation around people data. So it is specifically GDPR and CCPA. We have 
seen that increases in regulation, actually drive demand for trusted data partners from our 
clients. And we work very much in that partnership model with our clients. 


Also, workflow integration has been driving client adoption, whether it is CRM or compliance 
systems. These are very much built into the day to day of how our clients use their data. And 
we are seeing that drive a lot of demand. 


As Jeff said, we have also fragmented on the penetrated markets. We have market-leading 
positions in those sectors and those markets. As everybody frames up our strategy as an 
organisation, the strategy has been in for the last 18 months, as we have come together as 
one company, and that is to be a leading global data intelligence business focused on the 
individuals that have the greatest impact on our clients’ success. 


And the reason we frame it that way as having the greatest impact is we are not the arbiter of 
the decision of whether our clients do business with an individual or institution or not. We just 
provide the tools and insights for them to make that decision. And so that is the overview of 
what we do. 


People Intelligence at a glance 


This is People Intelligence at a glance. We are a growing business, but we are also a global 
business. As I mentioned on the previous slide, the people data that we cover on the far left 
of this screen, this is the profiles of the individuals of the data subjects that we cover. It is split 
really into two cohorts, those in the professional landscapes of business leaders and those who 
are wealthy individuals. 


Now those two circles are not mutually exclusive. But we cover 10 million global executive 
profiles. So that is non-executive, executive, directors and senior execs in organisations. We 
cover two million organisations with our profiles and our data. And that is effectively mid-to 
large-cap private and public businesses. 


In the US, we have full coverage of individuals who are mass affluent, so someone with a net 
worth of $500,000 and above, all the way up to ultra-high net worth. We also have the world's 
largest ultra-high net worth database. And that plays into our core KPIs that you see here in 
the centre of the slide starting with the Book of Business. As Jeff said, this is our annualised 
subscriptions contracts at $64 million. That Book of Business is growing at double digits at 
12%. 


And it makes up the majority of our revenue at 96%. So the majority of our revenues is 
subscriptions based. The 4% that is not subscription based is one-time projects for subscription 
purchasing clients. And our net renewal rate is very healthy and increasing year-over-year, 
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month-over-month at 93%. And you will see over on the far right, we have household names 
that make up 3,300 subscribed clients. And that is built up of around 30,000 active users of 
our products today. 


And so we serve global clients, but we also have a global team. We are based across seven 
countries. We have got over 700 employees. And we really do follow the sun model. So we 
start with our team at the beginning of the day in Malaysia. And then we have the majority of 
our colleagues based in India. We have two locations there, one in Chennai, one in Bangalore. 
And then we have colleagues across Europe, the UK, and then across the US. 


And so we are a team of scale. We are a set of products of scale and dealing with global clients, 
which really puts us in a great position. We have a growing business. We have got a platform 
to build on top of that. 


Significant revenue and margin growth expected to 2025 


So on the next slide, you will see that actually our expectation is to continue to drive revenues 
and our margin. And so you will see on the left, this is our FY2021 reported revenue of $49 
million. Our Book of Business as of last month, so February 2022, at $64 million, our reported 
operating margin for 2021. 


And we expect to see continued double-digit growth and we expect to see margin improvement 
all the way out through to 2025. Our plan is to get to $100 million in revenue, this is our target, 
and to have an operating margin of in the mid-30s. And that is all driven from organic growth. 


Product, platform & market 


And so, building from that overview, we are going to go through a little bit more detail on our 
products, our platform and market. 


Our products allow us to deliver true workflow value 


And so starting with what our products do? We really believe and our clients believe this as 
well that we deliver true workflow value. So the value that our products provide are really in 
the day to day of how our clients and their users are utilising our services. 


So on the far left, I mentioned this on slide eight, but we obviously capture profiles of the most 
impactful individuals, and we separate the view of those individuals into those that are business 
leaders and those that are wealthy individuals. Once again, there is an overlap in them. We 
have 10 million executive profiles, and around about 200 million wealth profiles there. 


We cover a wide range of companies and sectors. We also cover the largest database of ultra- 
high net worth. You see here, it is 2,600 ultra-high net worth individuals. Those are individuals 
with a net worth of $30 million and above. Everything above those profiles as our dataset, we 
also build on top of that dataset by collecting usable insights. And we aim these at certain use 
cases. But at the fundamental, we capture things around an individual's professional history. 
So the roles they have held, how long they were in them, who they worked with. 


Personal associations, so whether someone is part of an association that supports a cause or 
charity. Their known affiliates, personal and professional. Their achievements and 
accreditation. This is incredibly important in the professional intelligence space. Their strategic 
objectives are very relevant for business leaders understanding what their approach to their 
company and their market is. Owned assets of individuals, so that can be real estate, large 
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assets, investments. And net wealth, and that is calculated off of owned assets, market 
appreciation and income. 


And then lastly on this list, but incredibly important for one of our use cases is business 
development, which is personal interests. It really gives context to an individual. Taking that 
as our insights and build out of our data, we also provide a lot of actionable intelligence. And 
this is really proprietary work that is bolted on top of our data. And this is seen in many ways, 
mainly through the business development side and through connections. 


So you will see here in the diagram in the bottom right, one of the tools that we have is a 
relationship mapping tool and it is a set of algorithms that are patented that sit over our data 
and allow users to understand how their organisation connects to a targeted individual. And it 
allows the user to see primary, secondary and tertiary connections and really shorten the time 
it takes to get an introduction to a prospective client or a client that they are trying to reach. 
And it also allows them to have a warmer introduction, because they are connecting through 
someone that they know or someone that someone that they know, knows as well. 


We also provide alerts around individuals that are being tracked. These are real call to action. 
So whether someone has moved from a role, whether they have had a liquidity event or a 
business sale, or other news around that individual that is out in the market. We also have 
proprietary behavioural models. And these are really models that show a propensity to take 
action, whether it is a business action or whether it is a likelihood to support a charity. 


So our model shows that someone has the assets available, and they are likely to take action 
at a certain point and to align with a cause, such as the users. And it allows people to build a 
very succinct view of the list of individuals they are going after. 


We are focused on three core use cases 


And to build on that, whether you are looking at the professional intelligence or the wealth 
intelligence set of individuals here and using any of the models, we have really focused on three 
use cases. So you will see here the data subject starting with the executives and leaders and 
through to the wealthy individuals. Whatever way this data is used, it falls into one of these 
three use cases. 


On the far left, we have talent and research. And that really covers our executive search use 
case, where individuals are looking based on a mandate on a certain type of individual that fits 
a set of criteria. It is also used by corporates for their people strategy to find talented 
individuals, and it is also part of the academic research use case, where academics are looking 
for a certain profile that matches an individual and see how they progress through their career. 


In the centre here, we have business development. And this makes up the main bulk of our 
use case as a businesses organisation. And whether on the for-profit side or the non-profit 
side, this is how the products used to build relationship management, prospecting, donor 
identification that is used in investor relations. And it is really around the profiling of individuals, 
making those connections and understanding that they are the right people we are talking to 
and being informed about engaging them. 


And then on the far right is our third use case, which is based around risk and compliance. And 
this is really around understanding your customers. So know your customer, know the 
businesses you are dealing with and know your donor. And we have several services, where 
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you can use our data with just general compliance, but also go deeper on an individual in 
enhanced diligence. And that falls into the compliance sector along with corporate governance. 


We have built market leading capability through acquisitions 


So this capability and servicing these markets in use cases was built through a path of 
acquisition. Really, our approach and strategy to acquisition has been one of building capability 
and access. 


And as Jeff said, the journey started with the acquisition of BoardEx. So BoardEx was a leading 
relationship intelligence business with a very talented research team based in India around 400 
researchers, and it was aimed at leaders within businesses that covers around 1.6 million or 
covered 1.6 million profiles and really gave a good solid background to the professional 
intelligence core. 


Following on from that, in 2019, we acquired Wealth-X. And Wealth-X is a market-leading 
wealth insight business, really focused on high net worth up to ultra-high net worth individuals. 
And building the capability out through that, Wealth-X has an incredibly talented research team, 
but also a data strategy and data science team that ingests a lot of data from the market 
through technological means. 


And so they have got a slightly larger scale of coverage than the BoardEx process. But together, 
it gives us a really good ability to bring those two capabilities together. 


WealthEngine, acquired in 2020, builds out our wealth model here. This was the business that 
brought the capability of the behavioural models to People Intelligence. It is a very 
technologically-led organisation. A lot of their data collection is driven through machine learning 
and artificial intelligence processes, something we brought into the core of our platform. And 
our CTO, Iain Parrish, will talk about that in more detail later on. 


And then more recently into 2021, we purchased one of the closest competitors to that of 
BoardEx, which was Relationship Science, or RelSci. This is a relationship intelligence business 
that once again has a bit of a hybrid models to that of Wealth-X, which is technology-driven, 
data ingestion and researcher-led verification. 


And then more recently, in 2022, we added Boardroom Insiders to our business. And this is an 
organisation that focuses on Fortune 1000 decision makers, has a far smaller scale of profiles 
that are covered but a very, very unique skill set in the fact that the talented editorial team 
there build out a very strategic view of business leaders’ objectives and approach to their 
markets. 


As you will see, at the bottom, we spent a combined $125 million on these businesses for a 
Book of Business at $64 million and a growing top line and great capability for us as an 
organisation. But on top of that, we also have a great set of sectors and markets that we serve. 


We serve diverse and growing sectors 


So you will see here on this screen, on the left, these are the sectors that we serve as a 
collective business. Financial Services is the main chunk of that at 25%. And this is banks, 
wealth managers, private banking. We have also got not-for-profit and non-profits at 21%, 
education academia, as a sector, two slightly different use cases, but in the same sector. 
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With the introduction of Boardroom Insiders, we have got a good presence in corporates and 
the technology services space, professional services, executive search. And then we have 
luxury and healthcare, that use our wealth products. 


So the takeaway from this is we serve growing markets. All of these sectors over the last few 
years, we have grown in every sector there. We have got a unique value proposition, which 
we are going to go through in a bit more detail. We have got incredibly embedded use cases 
for our products. 


We operate in large and growing markets today 


But thinking about our growing markets as a whole, what you see on this slide is we operate in 
a very large size for us. It is addressable market, so a serviceable addressable market, $625 
million in aggregate. It is growing at 5-6%. So we are actually growing double of that market. 


Where we are seeing that growth coming from or the drivers that I outlined earlier on in the 
slide. So it is increased usage of people data, the move of greater regulation is pushing users 
to trusted partners and also the workflow integration. 


Adjacent markets offer significant growth potential 


Now, as far as our serviceable addressable market, we expect to continue to grow into that 
with the headroom that we have got there. But we have also got an incredibly sizable total 
addressable market. And as you see, on the far right, the total addressable market as a whole 
for People Intelligence data is $10.4 billion with the capability that we have today. 


And so on the next slide, you will see that actually we have a plan, and that is what we are 
going to talk to you about today - of how we move into the addressable market while continuing 
to grow in our serviceable market. And really, this is around expanding our datasets and our 
additional capability. And it is not so much building new datasets or new capability. It is as we 
bring this organisation together, we can overlap our datasets and capability that we have today 
to service markets and sectors that we are already in, where the individual businesses of old 
would not have had that capability. 


So if we start with our smaller section, although smaller as an opportunity, it is incredibly 
strategic for us in talent and research. With a broader dataset than we have today, we can 
offer senior management, and not just the non-executive and executive director level, data for 
our talent and research purposes. It means we can serve lower tiers, and not just the tier one 
firms. And we can also serve it to corporate in-house teams. There is a very expansive market 
at the moment. With that broader dataset, we can move into that space internally. 


In the other section there in the grey, we have got risk and compliance. So this is really once 
again our KYC offering. We have got our enhanced risk assessments and due diligence with a 
broader dataset. We can cover more people and more sectors. And it gives us the ability to 
provide new levels of diligence to our clients. So things like continuously monitoring and 
screening against a wider audience to make sure that we are checking for things like sanctions 
and politically exposed individuals. 


And then the main bulk of our opportunity, which is aligned to the main driver of our 
organisation, is business development. We have got potential here by bringing our dataset 
together to move into adjacent verticals and additional tiers of our existing sectors. A good 
example of this is with Boardroom Insiders. Boardroom Insiders, when purchased, serviced 
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tier one technology services firms. To move into tier two and three of that market, they needed 
a broader dataset. 


Now, overall, People Intelligence has that broader dataset. And so by bringing that all together, 
we have a great opportunity as an organisation to continue to grow and build out into that total 
addressable market. 


We focus on the most impactful individuals 


And as we bring the organisation together, we actually start to compete in a slightly different 
landscape. And so you will see on this slide here, we really think about what we offer in the 
market out there by the depth of coverage of profiles and the breadth of the audience that we 
cover. 


Now, with our capabilities, as a combined business, we actually allow ourselves to cover just as 
much detail as we had before but actually cover more individuals. And so instead of thinking 
about our competitors being at a product level, we actually start to see our competitors more 
as people operating in this space, more of the larger data providers, but we are differentiated 
from them. And we differentiate basically by focusing on our depth of information and then a 
subset of the global population. 


Our approach to research, data and proprietary insights provide barriers 


And that really builds out our barriers and our differentiators. So if we think about our barriers 
to entry, we have got a scalable model. And our insights and data really provide those 
additional barriers, so our proprietary capabilities and insights. I mentioned, a lot of these are 
patented. They are very unique to how we process our data and highly treasured and used by 
our clients. 


We have got an industry-leading research process, whether that is the one led by technology, 
or our talented research teams. In many cases, that research has been going on for 20 years. 
And so we have got a long historical set of data points that build into out the profiles of today. 
We have also got trusted integrations into client workflow. That can be the CRMs, our data 
feeds, our APIs were fully embedded into our clients’ workspaces and workflow. And we have 
got a leading approach to privacy and industry compliance. 


We differentiate through our approach to people data 


And that approach to our people data sets us apart in the market. It gives us a really unique 
position. Think about a lot of our clients use our data to form the most impactful connections, 
and have those really pressured conversations. So our data has to be relevant. This is once 
again the tip of the spear. We cover that subset of the world population, those impactful 
individuals, the individuals that our clients want to see. We do not try and address absolutely 
everyone out there. 


Our data has to be accurate. This is critical. A lot of the use cases we have are one shot with 
talking to executives. If a sales individual or a marketing team gets something wrong, they 
have lost that connection and that grabs us there. Our data also has to be accurate and 
accessible. And this is something Iain Parrish, our CTO, is going to be talking to you about. 
We are channel agnostic in many ways. We have got great platforms and integrations. But 
the aim is to get the most value for our client and so we deliver that right to the users’ fingertips. 
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And then our data, more than ever, has to be compliance. And so really, what we do is we 
focus on the right people. We use technology and researchers to validate our processes and 
our data. We aim to deliver into workflow, so the day-to-day usability of our products have to 
be right up there and high on the list of our users. 


We have that proactive approach to regulation. And this is something that we have been 
focusing on over the last six months and we have built a new privacy function led by Sally Hall. 
And she is going to be taking you through that now through her slide. 


Regulatory Overview 


Sally Hall 
Chief Privacy Officer, People Intelligence, Euromoney 
We use regulation as an opportunity 


Thanks, James, and good afternoon, everyone. If we can move to the next slide, that would 
be great. Thank you. 


And as Jeff mentioned, I have worked for Euromoney as a consultant for a couple of years. And 
I was delighted to accept a permanent opportunity to join the People Intelligence team as I 
think it is a really exciting place to be. 


It is important to say that we have always had a framework in terms of our privacy function. 
But over the last several months, we have developed this, and privacy has really become a part 
of our services and a part of the foundation of our strategy. And in the fast-paced dynamic 
world that is People Intelligence, in just a few months, we have already seen the benefits of 
this enhanced privacy function in our relationship with our clients and in becoming a trusted 
partner, which James talked about. 


In the exceptionally fast-paced landscape, there is legislation. We all know that that is how we 
need to operate, and we need to step up to the plate. In the past ten years, where I have 
specialised in data protection law, I have witnessed not only the increase in this legislation, but 
more importantly, the effects that it has on businesses and the way that they operate. 


It was, of course, a fundamental focus of GDPR to control the misuse of personal data. But 
GDPR did more than that. It kicked off worldwide legislation that reflects it, and in some cases, 
mirrors it. We have recently seen the California Consumer Privacy Act, the Data Protection Act 
in the UK. We have seen legislation in China, Vermont, India. And along with that, we have 
also seen increased case law. You may be familiar with the case of Schrems, which now plays 
a large part in governing international transfers of personal data. And with all of that brings 
increased consumer awareness and increased client concern. 


Now, there are two approaches that we can take to this. We can do the minimum. We can 
bury our heads in the sand and hope that that is enough. Or we can do the opposite, we can 
see it as an opportunity. And whilst many see regulation as a barrier, we see it as a chance for 
us to be that trusted partner our clients are looking for. 


So thinking about our privacy strategy and how we embed privacy, we really think about it in 
terms of three pillars. Ethical compliance is the first pillar that I will take you through in a 
moment. But it is more than just doing the law. It is about doing the right thing. We operate 
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openly and transparently in our approach to our privacy function. And we very much see 
privacy as a product. 


So ethical compliance, what is it? Obviously, we comply with the law that goes without saying, 
but we often go far above that. For example, even when we are not legally required to do so, 
we still consistently comply with GDPR, because we consider it to be the gold standard. All of 
our policies, processes, contractual positions are all GDPR compliant. Not only is it the right 
thing to do, it enables us to operate authentically and apply the highest standards of care. 


In terms of thinking about open and transparent, from experience, I know first-hand how 
challenging the privacy conversation can often be at the table when entering into a new client 
relationship. We have tackled that head on. We have open and honest conversations with 
clients. We freely share details of our privacy positions, and we do not seek in any way to hide 
behind the legal regulations or the controls that they have put on businesses. Instead, we 
embrace the chance to demonstrate our solid privacy function, which leads into privacy as a 
product. 


We very much see privacy as part of our services as part of our commercial offering. We are 
really proactive on the topic of privacy, and we actively reach out and engage and support our 
clients over their hurdles, pre-empting their concerns. Within our armoury, we have a Suite of 
documents and information that answers the questions regularly asked in the privacy 
discussion. 


But in addition, we will happily get on a call, speak to our client's legal and privacy teams and 
work together with them to understand their privacy issues, controls and support them in their 
privacy journey. This approach not only clearly demonstrates to our clients, that usage of our 
services is fully lawful, but more than that, it builds trust, which plays not only into new 
business, but importantly also into client retention. 


In summary, our application of this three-pillared approach enables us to continually and 
consistently embrace the challenges and opportunities that privacy and regulation presents and 
puts us at a competitive advantage. 


I would like to hand back to James now who is going to explore that a little bit further. 


Privacy Overview 


James Lavell 
Chief Executive Officer, People Intelligence, Euromoney 
Case Study 1: Enabling a B2B sales team to close bigger deals, further 


Thank you, Sally. I appreciate it. So we have really seen this build out with our clients over 
the last six months. Obviously, as Sally said, we had a framework of it before. But we are 
going to go through some use cases now. And you really see how this comes to light. 


So the first use case that you see on screen here is one of the clients that came with our 
acquisition of Boardroom Insiders, so Adobe. But it really encapsulates our business 
development use case. 
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So the services here are once again, profiling executives, especially executives in the Fortune 
1000. And the team that use this are sales account managers and account-based marketing 
teams. And the way they use it is to really close their deals faster. And they do that by 
targeting their C-suite prospects, really focusing on the profile and how that person operates, 
looking at their background and understanding how they can drive value and the conversation 
and fast engagements with that individual and then follow up with a very targeted message. 


It has allowed the team here to really see a return on investment by once again closing those 
deals quicker, but being more informed and build incredible relationships because they have 
that contextual data on the people they are engaging. In addition, the service allows the users 
of this to see the relationship map from their organisation to that individual, so not only can 
they be informed when engaging someone in a prospecting organisation. They can meet them 
through a warm introduction, or at least through a common individual. 


And so really, this is how our products are used. It plays out whether you are in the for-profit 
or non-profit space, but it is that understanding that contextualisation of an individual and how 
you can bring value to them. 


Case Study 2: Enabling informed decisions 


Building on top of that, our second case study, is around our diligence KYC services. So we 
provide this into many different areas, including: 


e Wealth managers; 

e Investment banks; 

e Financial service providers; and in the 
e Non-profit space. 


Effectively, what the client looks for here, they can use our main data as well as our enhanced 
services, but it is to understand the source of wealth and the background and reputation of an 
individual. So we do not provide a risk rating. What we do is provide the insight intelligence 
for the client to plug that into their risk models. 


And what we look for is a net worth estimate. So we pull together all of the individual’s assets, 
understanding where their wealth is gained from. In most cases it is gained, obviously 
legitimately. And then we look through other areas of exposure, so that is through adverse 
media, political exposure, known affiliates, and also operations in sanctioned areas. 


And so what this allows the client to do is understand their clients and their prospective clients 
better. They meet internal regulatory and client compliance responsibilities, and they 
themselves mitigate any reputational and commercial risk. And once again, that can be done 
through our main data services and where there is a person of absolute interest, we can delve 
further into that with our bespoke enhanced due diligence dossiers. 


Case Study 3: Industry partnerships with workflow powerhouses 


So the third use case or third case study is really a use case, but it is an example of how we 
partner with CRMs and integrated partners across our industries. Now the example here I have 
given is Salesforce, obviously the largest CRM out there in the market. But we work a lot with 
Salesforce. They are client of ours, but also we work a lot on partnerships. 
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And one of the things that we have as part of our organisation are a lot of Salesforce integration 
apps. And that takes our data and places it right into the user’s Salesforce environment and 
allows them to sync up with our data sources. 


But one of the other things we are doing is working with Salesforce on what they call their 
Industry Demo Org in the non-profit space. So every time Salesforce goes and demonstrates 
to a non-profit organisation, our application is part of that. And it really helps drive individual 
wealth scores live into a user Salesforce environment. We see this as a large opportunity. 
These CRMs are fully integrated into users’ workflow. It is another channel for us to distribute 
data through. And we really aim at sort of having these good partnerships and high value 
driven engagements with CRMs, data exchanges and the like. 


Delivering growth 


So over the next couple of slides, we are going to talk to you about how we see our company 
building out or actually where we see an opportunity to deliver further growth. So we are 
obviously a growing organisation now, but we have got a lot of opportunity ahead of us. 


How we will deliver at scale 


So if we take our strategy of being a leading global data intelligence business, once again, 
focused on people that have the greatest impact on our client success. The way we see us 
really driving that at scale is across five main areas. So the first one is developing a single 
platform. So that is once again, as you heard about, by looking at our total addressable market 
and leveraging all of our data assets, our capabilities across all clients. 


We are going to use technology. We are already using it to build out further scale. That allows 
us to enter new segments, markets and through our expanding datasets, but also allows us to 
scale those datasets without having to have a linear scale and resourcing. This is something 
Iain is going to be talking to you about in a minute. 


As you saw in the last case study, we are going to develop our integrations and partnerships 
as to further embedding us into the client workflow. Once again, it is channel agnostic. We 
are just getting into our clients’ workflow and delivering value. 


Our commercial focus, so this is one of the teams that was first pulled together in the new 
organisation. We have got a very talented commercial team, as they have been focused on our 
current markets and also developing our presence in new sectors with all of our products, and 
they are doing a fantastic job of that. And as Sally spoke to you, it is having a privacy policy 
with a customer focus. And that allows us to continue leveraging industry complexities as an 
advantage and being on the front foot when engaging with our clients. 


So I am going to hand over to Iain Parrish. As Jeff said, Iain joined us in September of last 
year. Iain has been leading the charge on bringing all of our technology assets together and 
really help underpinning our business strategy with the use of those great technological 
platforms and teams. 


So Iain, Iam going to pass over to you. 


Technology Overview 
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Iain Parrish 
Chief Technology Officer, People Intelligence, Euromoney 
Our technology strategy underpins our growth opportunity 


Thank you, James, and good afternoon, everyone. So I am going to take the next few minutes 
talking about our technology strategy and how it underpins our growth opportunity. 


As Jeff mentioned in his introduction, I joined in September from Refinitiv, where I had spent 
20 years building data platforms and data products. Now, as you can imagine, one of the first 
things I did when I joined was look at the time the four technology stacks that they inherited, 
and assess them around their capability. 


And I was delighted to find that the four tech stacks were all modern technology stacks, all 
sitting in the cloud, in fact, all in AWS, and all with very good architectural patterns. And they 
are backed up by strong development teams with some deep domain expertise. 


And with our recent acquisition of Boardroom Insiders in January, we continue with that pattern. 
And again, we have acquired another very strong modern technology platform, again in AWS. 
And this really gives us a great foundation to build our technology strategy on top of. 


And in terms of that technology strategy, we have three parallel work streams that we have: 
e Enhance; 
e Optimise; and 
e Transform. 


Now this is really where we are taking our best-in-class datasets and capabilities and integrating 
them across the product sets to really drive those product roadmaps. 


One of our key integration playbooks, the first thing we do as we acquire the company, is we 
link the data together and that allows us to very quickly and easily integrate those datasets 
into the products. 


Moving on to our Optimise work stream. Optimise is really where we are leveraging the scale 
of the wider business and we are driving efficiencies through four areas in the business. And 
we focus on teams, we focus on our vendors, our tools and processes and our platforms. And 
the whole point of optimise is really to free up our resources and our investment dollars to focus 
on our transformation programme, which is the third one on the right. 


Now the transformation. So this is where we move from those five separate tech stacks, 
integrate them taking the best-in-class components to one combined stack. And what I point 
out here, this is not really us starting completely from scratch. What we are doing is we are 
taking the best capabilities, and leveraging and integrating together. 


And a great example of that is one of the things we are doing at the moment - we are combining 
all these five datasets into one dataset. And we are leveraging real side technology stack to do 
that and accelerate that process. 

We have the ability to scale with efficiency 


So I will move on and talk a little bit more around the platform as a whole. So we split the 
platform really into four separate areas, and moving from left to right. 
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So we have our ingest layer. And we really have two different types of data sources. We have 
our publicly available data sources, whether it is through web, whether it is news articles or 
research documents. And we have our third-party vendors that we acquire data from. 


We have our data strategy and engineering team. And their job is really to automate that data 
ingestion and create new data pipelines to get that data quickly and efficiently into the platform. 


And finally, we have our research and validation teams. And these are the teams that really 
validate the data and provide that more manual editorial content. So once we have ingested 
the data in the platform, we then align it. And this is where we align for quality. And we also 
standardise. So we generate it into our standardised data model. 


So the areas we have here are using machine learning techniques to enhance the quality of 
our data. And particularly, one of the areas, where from a technology point of view, it is quite 
a challenge, it is actually matching vendor data with our profiles, so you get exact matches and 
we use machine learning techniques to optimise that process and enhance the quality of our 
data. 


And once we have aligned the data, we then move and enrich it. An enriching layer is really 
where we add our value, and, to be honest, our intellectual property and talking through that 
layer there. So we have relationship mapping. So, as James talked about, this is where we 
define all our relationships across all the profiles in our database. We also have direct 
behavioural analytics. So this is where we are looking at market trends. We are looking at 
things like people in motion, and we are looking at money in motion as well. So it drives very 
valuable insights, which are valuable to our customers. 


We have news and alerts capabilities. So we can trigger alerts on people moving jobs. We can 
trigger alerts on news, people being on news, etc. Again, this is information that would be very 
valuable to our customers. We have our enhanced due diligence that supports the KYC activities 
that James talked about. 


And finally, we have a client stream capability. This is where we take our customers contact 
lists. We match them with our profiles, again, reusing machine learning capabilities that we 
have in our alignment. And it allows us to match our profiles, and then drive value for our 
customers. 


And finally, we have our integration layer. And this really talks to the wider Euromoney 3.0 
strategy, where we are really integrating our data with our customer workflows. So our key 
mandate we have is getting our data to our customers in exactly the way they want it and as 
quickly as possible. 


So talking through this in more detail, we have our delivery channels, we have platforms. We 
have our platforms, which is our own web and mobile platforms. We have our APIs, which is 
where we integrate our data directly into customers’ own applications. We have our data feeds. 
This is more around bulk consumption of our data. It is very much a big play in the financial 
markets. 


We have our CRM integrations as well, which is our Salesforce integration. And finally, we have 
our partnerships. And this is all about how do we leverage data marketplaces to, again, 
distribute our content. 
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Key technology strategy takeaways 


So let me summarise here. So we have our strategy, which is the: 
e Enhance; 
e Optimise; 
e Transform. 


So that is leveraging our best-in-class data and components. We are redeploying our 
efficiencies from our scale. And we are using those efficiencies to drive our transformation 
programme. And that is transforming both our products and our platforms. And ultimately, a 
combination of three is driving our growth opportunities. 


I will now hand back over to James, and he will talk a little more detail around the finances. 


Financials 


James Lavell 
Chief Executive Officer, People Intelligence, Euromoney 
People Intelligence has highly attractive financial characteristics 


Thank you, Iain. That is great. So, as Iain said, we have got the three phases that we are 
going through as a business, and it really underpins where we are heading as an organisation. 
But one of the things the team have done fantastically well is through the optimise phase, they 
have released those efficiencies and effectiveness so that actually we can self fund our way to 
development. 


And the other thing they have done is they have worked on not a point A to point B delivery 
style, but actually an iterative release as we go along, and really bringing that value along with 
the commercial teams out to the market, and so our clients get to see that as we are going 
through that journey. And it really helps drive our growth, both in our serviceable markets and 
our total addressable market that we are moving into. 


And so we will just go through how that plays as a financial planner, and what we are seeing 
out there. So as Jeff mentioned, at the very beginning, People Intelligence has a highly 
attractive profile, really attractive financial characteristics, which we will see here on the left of 
the screen is once again, that Book of Business is $64 million. 


Also, we are building. So we have got $49 million in that reported revenue in 2021. But we 
have got really good growth coming out of those years at 12% Book of Business growth, $64 
million. And we are really expecting these KPIs and characteristics to keep moving and growing 
as we build the scale. And we have really fundamentally built a platform that allows us to go 
and do that and build out our products. 


Delivering double-digit growth 


And on the next slide, which is an overview of our Book of Business, once again, that annualised 
recurring revenue, you will see here, the green line is People Intelligence as a whole. And that 
includes all of the businesses with their pro forma book of business themselves. And the two 
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ones that you see are called out here, which are actually the grey line merged, are WealthEngine 
and RelSci. 


Now these were two assets, which had a great capability as products, really good clients and 
serve great market, but were actually in decline. And so, when we push them, we had plans 
to turn the businesses around, and we have bolted them into the People Intelligence platform. 
And with the great work of everyone involved, we have actually seen those turn around to be 
drivers of growth. And that is where they have got you to the 5.4%. We expect to see that to 
continue to increase and build out as we go. 


Improving retention and margins 


Now the teams have done this in many ways. A lot of it is bringing the assets together that 
Iain mentioned, but also I mentioned it on one of my earlier slides about bringing our 
commercial operational teams together. One of the things we have done is really focused on 
client value, support and retention. 


So one of the models that have been put in place is our clients success and support model. 
This is a team that now spans the whole of the business. And they are really focused on 
engaging with clients and getting that user sort of value driven through. 


And so the team is actually KPI-ed on usage metrics, not on anything financial. And we have 
seen that really play out through the training of our clients. We have really usable products 
and data, but really had the added value of how to build that into workflow, what you can do 
with it. We have also been building out our other commercial teams through our new business 
team, whether it is new business or sales development reps, or our SMB space or bringing our 
sales and commercial function together under leads. 


We have also brought our marketing team together. So they have got a real focus right now 
on driving engagement and advocacy of the products and also on lead generation. What you 
will see on the bottom left is our rolling renewal rate. And it has gone from 86% over a year 
ago right through to 93%. So that is the revenue just recurring from existing clients. We are 
obviously building on top of that with new business. 


But on the right, we have reinforced that with increased operational effectiveness. And we are 
continuing to do that as an organisation. So it is not a case of just funnelling funds and to 
building retention. Actually, looking at how we see efficiencies across the whole organisation, 
whether that is through data production, the use of technology or actually optimising our 
infrastructure spend. 


With these businesses coming onto the People Intelligence platform, they are effectively doing 
very similar things in different ways by bringing that into one organisation. We stop that 
duplication. And that is where we drive that target of going from 18% to the mid-30s by 2025. 


The size of the opportunity 


And so in summary, the size of our opportunity, I think we are incredibly excited as a team. 
We have got a brilliantly talented team across People Intelligence. We are backed by FPS in 
Euromoney. Once again, we expect that our target is to get to $100 million in revenue by the 
end of financial year 2025, so September 2026. 


We also expect a significant uplift in our operating margin. And that is really driven by once 
again leveraging our data assets and capability across all of our markets, whether it is a 
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serviceable addressable market or building out our serviceable addressable market into the 
TAM. 


Scaling our combined platform. Many of the things that Iain spoke about but also just bringing 
our teams together, and driving efficiencies as a single organisation. We have brought a 
leadership team together. We have brought many teams and functions together as one 
organisation. Towards the end of May, we are seeing our rebrand. So again, dropping the 
moniker of PI, People Intelligence to a new brand, really coming together as a single 
organisation that drives both efficacy and efficiency across everything that we do. 


e Itis avery exciting time. 

e We are ina great position. 

e We serve some great clients. 

e We have got great teams and products. 


So as everything Jeff said at the beginning about it being a great opportunity, it really is. And 
I am very excited to be part of it, as the team. 


So I am going to hand back to Jeff now and he has got some closing points to cover. 


Conclusion 


Jeff Davis 
CEO, Financial & Professional Services, Euromoney 
People Intelligence takeaways 


Thank you, James. I would like to thank James, Iain and Sally for taking us through today's 
People Intelligence teach-in. We had a number of objectives that we wanted to accomplish at 
the outset. And in summary, I just wanted to highlight a few. 


The People Intelligence business is an embedded critical component of a client's workflow. Our 
revenue model is subscription based and 96% of the People Intelligence revenue is derived 
from subscriptions. We have a tremendously loyal and growing customer base with a net 
renewal rate of 93%. 


Our market-leading capabilities can serve multiple use cases and apply to a wide variety of 
sectors. We have built and are building a unified scalable platform with an operating model 
that will support further growth to existing markets, as well as new markets. This platform also 
allows us to identify new acquisitions to further our growth and reach. 


The market we operate in is growing and under-penetrated with a total addressable market of 
over $10 billion, allowing us to expand into multiple adjacent markets and further our use cases. 


And last, we have shown that the People Intelligence business provides: 
e A highly attractive financial model represented with double-digit growth; 
e A revenue opportunity of $100 million by FY 2025; and 


e Significant margin expansion. 
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I'd like to take us now back to Andrew, who will handle our Q&A. 


Q&A 


Andrew Rashbass: Thanks, Jeff. Thanks, James, Sally, Iain. I’m delighted to open up for 
questions. Just while we wait, I will just ask Wendy to join us on screen as well. 


Annick Maas (Exane BNP Paribas): I have a few questions. This presentation was very 
useful. So what I wanted to know is when you think about this revenue growth forecast that 
you gave, how much is that going to be driven by volume growth, as opposed to pricing your 
package up? That is my first question. 


My second question is, if you could give us an indication of who do you view as your key 
competitors? Then I think back in 2019, this division was making up 14% or thereabouts of 
the whole Financial & Professional Services division. So how much is that making up in 2021? 
And then just to fully understand. So you run through the different brands in the background 
on a separate basis. Why are you doing this? Is there a view of combining this? If you could 
just elaborate on that? 


Andrew Rashbass: Thanks, Annick. So, obviously, the $100 million is a target rather than a 
forecast. In terms of the plans for volume versus price, I mean, the great thing about a business 
like this is that it is not an either/or in any way at all. 


James, I do not know, if you want to talk a little bit about the commercial model about the 
opportunities we have both to increase the number of customers, but also to deliver more value, 
and therefore to extract more value from our customers? 


James Lavell: Sure. Thank you, Andrew. As you say, it is not an either/or. We very much 
see a large driver of our growth opportunity through volume. There are volume of customers 
and segments that we are serving and getting our products to those markets, but also 
expanding the products that we provide to our existing clients, as part of bringing these assets 
together. 


Relationship mapping is a good example. Right now, it was originally said in our professional 
intelligence organisation, that there is a use case across our wealth clients as well. So we see 
that as a good upsell opportunity to existing clients, but also our capability into new markets 
with a combined dataset that allows us to strike volume through new customers. 


Also, just by the nature of our product, we are always adding profiles and datasets to our 
database and capability to our platforms. And that very much drives the value for existing 
clients as well. 


So over the next three years, we expect both to be a key driver of it. What we do not do is, 
we are not prone to just looking at our prices and moving them. We actually look at how much 
value we are driving to our clients and how they are using our products as well. And so it is 
very much predicated on both. 


Andrew Rashbass: Thanks, James. Do you want to respond also on the competitors? So let 
Annick know who you consider are our key competitors to be? 
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James Lavell: Sure. Coming together as one organisation, we look at our competitors slightly 
differently than we did two years ago. Each product line has competitors within their space. If 
you take the professional intelligence area, both Wealth-X, BoardEx, were leaders in that 
industry, but there are others, a good example is Equilar. And in the donation space, there are 
other players as well. But as we come together as one organisation, our services start to come 
into different line items within our clients; budgets. And we were a much bigger supplier. So 
you will see on the one of the slides we presented on the two by two, we start to look at some 
of the larger data providers and especially their people data lines. So in our diligence space, 
we look at the likes of Refinitiv who have certain services similar to ours. S&P have people 
data. There is obviously others out there in the market. But we start to see that shift as we 
come together as one set of assets with one combined capability. But the product lines is the 
individual lines used to have smaller competitors in their space. 


Andrew Rashbass: Thanks, James. Wendy, do you want to respond to the proportion of FPS? 


Wendy Pallot: Yes, absolutely. So I think you are asking for 2021, weren’t you, Annick? So 
in 2021, 40% of those subscriptions for FPS were People Intelligence. I think that is the key 
indicator. 


Andrew Rashbass: Thanks, Wendy. And then I did not completely understand your fourth 
question. But I think, and it is to do with we have got five brands today within People 
Intelligence. What is the plan for that? And it is a plan to move to, as not just a single 
organisation, but a single brand. That is very much a work in progress. And James I do not 
know if there is anything else you want to add to that? 


James Lavell: So we will be launching the brand, the main parent brand in May. We are 
obviously going on a journey with our sub brands, as you know, the work that Iain and the 
team are working on to bring out our services into a single platform starts to come to fruition. 
We will be moving our sub-branding to product lines, and that means you will actually see a 
change in the sub-product branding, as well. But the main brand for the organisation taking 
over from People Intelligence will be coming out in May. 


Annick Maas: That was great. Maybe a little follow up? Can you tell us how much you were 
able to raise the prices over the last two years on a per year basis maybe? Are we speaking 
low-single, mid-single? 


Andrew Rashbass: Just to finish on the brand point, the analogy, Annick, is Fastmarkets. I 
mean, you will know having covered us for as long as you have that we used to have a series 
of brands. We now have one business called Fastmarkets. And that is exactly the same path 
that we are following with this one. So you can just take Fastmarkets as the model that we will 
be following from a brand point of view. 


As you know, we do not give very detailed segmentation of individual prices. So let me just 
hand over to Wendy just to guide us through the information that we can make available. 


Wendy Pallot: Yeah. So Annick, I think it is fair to say that as we have spoken to you about 
before with Fastmarkets, we do charge our customers more each year, but we give them more 
in a better service. And that is what we are aiming to do here as well. 


So as the service improves, as we are giving our clients more value, we are able to charge them 
more money. But there is no doubt with the kind of information that we have got here at People 
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Intelligence and some of the examples around customers and user cases that James was giving 
you, there is a capacity to do reasonably significant increases. 


We have moats around some of these areas, where we are able to charge customers more. 
However, as in Fastmarkets, as I said, it is important to us that we are delivering extra value 
to customers at the same time. So these are fast-growing areas, put it that way. 


Andrew Rashbass: I think the other thing just to add to that, Annick, is that our research 
shows that when you look at the decision-making criteria of clients around this domain, price 
does not rate that highly among how they decide, and therefore they are not as price sensitive 
as other information areas because of the value that it delivers. They are focused on the 
attributes that James and the team were talking about, and how much they pay is a secondary 
issue for them, given the value that it creates. So thanks for the questions, Annick. Very good. 
Do we have another question? 


Alastair Reid (Investec): Firstly, I mean, obviously, the People Intelligence business overall 
has grown a lot as you bolt it up. I guess, what is the cyclicality that you see the parts within 
the business a bit, if any? And I guess, what macro trends would most directly link to that? 
Whether it is equity markets, corporate profitability, currency prices, or anything else? And 
related to that, taking the revenue and margin parts of your target, what do you think the 
biggest risk to your financial targets for the business are? 


And then I guess, secondly, I mean, you obviously talked a lot about this proprietary capability 
and insights that you have. How much of your data is actually proprietary in terms of being 
created or owned by you? And if not owned, how easy or harder it is to find? I will stop with 
those at the moment. 


Andrew Rashbass: Thanks. Alastair, all excellent questions. I have often said that 
Euromoney in general is not a countercyclical business. I have always said that we do well 
when our customers do well. I think People Intelligence is a little bit of exception to that, to be 
honest, because if you look at the areas that it deals with, particularly as the biggest single 
area, as James has said, is business development. And of course, when the going gets tough, 
that is when our clients have to work even harder to grow their businesses. 


And therefore, they turn to even more sophisticated tools to get the most out of their sales and 
marketing. And, of course, you will know that the risk and compliance side is hardly cyclical at 
the moment, and you will know the regulatory and geopolitical trends that are driving that in 
financial institutions. 


So, as I say, I think it has certainly been the case that the drivers that we are seeing and where 
we see that growth are closer to countercyclical or not subject to cycles, almost more than any 
other area within Euromoney. 


I think in terms of the risks to the targets that we have set, we have more visibility because of 
the nature of the business. And the way that I think about it is I look at the past, and I look at 
what the team say to me, and then I look at what the team deliver. And that gives me a lot of 
confidence. And I do not know, Wendy, if there is anything you want to add about how we see 
the risks in the targets that we have talked about today? 


Wendy Pallot: I think as you were asking about risk in relation to margin and revenue, and I 
would just say first of all on margin. If we take revenue out of that, obviously much of it is 
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within our control around the cost and the things we are doing. It is true to say that we are 
leveraging the scale in subscriptions in the sort of create one sell many to get to the increases 
in margin that are in our target. 


So I would not say that the risk is on that side. On the revenue side, there is no doubt that we 
are now in an environment which you might call risky with all the various things going on, which 
I would not go into. But despite that, we have seen really strong growth. And we have talked 
about the 12% and 16% in underlying BoB. So some really strong numbers coming out of 
People Intelligence in what one might call a risky environment. So I think that says a lot for 
this brand and this revenue line. 


Andrew Rashbass: And then, Alastair, on your third question, I’ve got to hand over to James 
on that one. But just to say that you talked about our data. It is worth realising that there are 
several things. There is, if you like, the raw data. There are the methods that we have to 
normalise and validate that data. Then there is the derived data that we create on top of that, 
and then there is the functionality that we put on top of that, and actually that is even before 
you get into the embedded nature of what we do and the switching costs that that creates, etc. 


But simply that raw data, the validation of the data, the derived data and the functionality, all 
have layers of some of that data back years and is no longer available, even if it was in the 
public domain when we first created it. So thinking about it in that layered way is how we think 
about the proprietary nature of what we do. James, I do not know if you can put some flesh 
on those bones? 


James Lavell: Yeah, absolutely. I think one of the slides that will have been helpful was the 
slide that Iain went through, which was around our platform. So at the ingest stage of where 
we get our data, ultimately, we are talking about people. And that data is public record or 
source. And as Andrew said, some of it is no longer available, but we have those repositories. 


We obviously have several ways of bringing data in. So the area where data that comes in is 
purchases with our third-party suppliers. That actually makes up a small amount of what we 
do. Everything else is then driven by research teams or through our own ingestion methods 
and collection methods from out in the public domain through multiple different public sources 
or capture across the web. And that is really just the first bit. As Andrew said, that is the 
collection of data. 


The second column, which was the align, is where we really add our processes in. And even if 
a data point was pulled from a public source, our alignment and processing and refining of that 
takes it in a different direction, still as correct as the input, but we check and validate all of 
that. And that makes up really the core of our profiles, so really the fundamental of data around 
an individual. 


But it is the next step, where, as Andrew called it, absolutely derived data points and data 
layers, where we go and build that proprietary element off of it. And that really is the bulk of 
our products. From the start of our ingestion through to the end, actually the output is only 
available through us. It is not easily replicable, because of all of the different processes and 
our ability to bring that in and combine it and then allowing us to put that actual insight on top. 


Now for anywhere where we get a supplier that passes data to us, we have alternatives. We 
always make sure that we are looking for the best quality, but we are also making sure we do 
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not have a strong reliance on any individual supplier or that we find a way of capturing that 
data ourselves. This is the business we are in. We obviously work with industry participants. 


But at the end of it, the end output is primarily ours from a proprietary sense, but actually from 
a derived sense too, all of our processes lead to a product that is a People Intelligence product. 


Andrew Rashbass: I think the only thing I would add to that, Alastair, is Sally's area, which 
is that you saw the blue-chip nature of our clients. In today's world, this is people data. It is 
data that is hugely valuable to those individuals and very sensitive to those individuals. And 
therefore, the usability of that and the legality of that is enormously important. And we build 
that in as well. 


And that also creates both a barrier to others, but also an enormous advantage for us in 
relationships that we have with our clients because they trust the usability, the legality of the 
data, as well as the accuracy as well as the richness of the data. They also rely on the legality 
of it. 


Alastair Reid: Can I just perhaps quickly ask one more while I am with you? 
Andrew Rashbass: Sure. 


Alastair Reid: I think Wendy mentioned the strong Book of Business growth generally. I 
mean, you showed a chart that the Book of Business growth for WealthEngine and RelSci being 
a bit below the business average but turning around. Is there any reason that they cannot do 
the same as the Group average? And how much of People Intelligence do they make up? 


Andrew Rashbass: Sure. I mean, that chart showed you that 16%, if you excluded them, 
12% if you included them, and they are themselves at 5%. So if your question is really, is the 
underlying the average although combined number is 12%, the underlying number excluding 
those turnarounds is actually 16%. And particularly, as we move to this single platform, we 
absolutely believe that as with Fastmarkets, the profile of this business is absolutely, as I have 
said before, double-digit growth. 


And what you are seeing today is mid-teens. And I think that our aspirations for this business, 
including the capabilities and the clients that came in with RelSci and WealthEngine is absolutely 
to be not just a contributor, but a leading contributor to the success of People Intelligence. So 
there are no “poor cousins” or there are no - all the parts of that business are contributing and 
will contribute fully. As far as I can see, there are no weak links in the chain. 


Adam Berlin (UBS): Just a couple of further questions from me. It has been really helpful. 
There was a number on the slide where you said you had, I think it was 13,000 current clients, 
if I remember that correctly. I just wanted to know what you think. So 3,300 is the right 
number, subscribed clients. If you had any view on what the addressable number of clients is, 
and what your penetration is with the client bases you have got so far across all the brands? 


And I suppose related to that, my second question is, if you are going to grow the number of 
clients you have, do you need to continue to invest in building more profiles and adding new 
people to these databases and more data to the databases? Or is it more about just selling 
what you have and increasing the size of the sales team so that you can reach more potential 
customers? Or is there something you are missing right now, which is why you are only serving 
these current customers you have today? 
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Andrew Rashbass: Thanks, Adam. James? 


James Lavell: Thank you. Some good questions. From a customer perspective in the 
addressable market, the segments we have looked at, because there are the enterprise level 
clients and there are also the SMB elements of that, we expect our client base with that 
addressable market to triple as a low visit rate was 3,300, the big addressable business 
development pieces, both a lot of those dollars come from enterprise level clients. Obviously, 
there is a concentration there, but also a much longer tail. So we expect that to build out. 


As far as where we are thinking about from a profile perspective, because we focus on those 
impactful individuals, the profiles that we add to our database are when individuals move into 
that space, so if someone crosses a wealth threshold or become part of a leadership team. 


I think the main thing to think there is the reason we have not moved into a lot of those or the 
individual brands when they were on their own had not moved into that addressable market or 
those segments is because they did not have the ability to cover all of the profiles that we can 
as a single organisation. 


So one of the pieces that Iain mentioned of bringing all of our datasets together, allows us to 
go and do that. We always add profiles to our database, but it is not an indiscriminate charge 
towards as many as we can get in. It is very much focused on areas of activity. We have got 
a lot of processes behind who we select to bring in. And really it is around enriching the profile. 
So you can imagine, actually, if it is a line of how much data we collect on the profiles and how 
much we update versus how many we cover, it is definitely the quality and granularity of the 
data that we focus on the overall coverage. 


And back to the use cases, that is because of how our clients approach their clients and because 
of the way we serve the market, they are focused on that that tip of the spear of the population. 


Steve Liechti (Numis): Just probably about three or four for me. First of all, going back to 
the client side, and just talking about there. Is my math right, the average subscription per 
client is about $19,000? Can you just give us any scope in terms of what a big client, maybe 
an enterprise level client will be paying you against an SME or long tail there? And I have 
slightly missed what you were saying in terms of expanding the client. I could not quite work 
out if you meant more at the enterprise level or at the SME. Can you just go over that again, 
sorry? 


Second question is on headcount. Can you just isolate, first of all, how many heads there are 
in the business now? And any split you can give us between developers against researchers, 
just to give us a feel there. And then maybe anything you can give us in terms of tech OpEx 
against CapEx, any sort of feel for those dynamics? 


Third question is on the TAM. Obviously, it is a huge great TAM. I can see what you are trying 
to do. But are there any capability or data gaps that are obvious to you with where you sit 
today that can get you to that TAM quicker, better, more effectively? 


And then the final question is, you are talking about moving your site? I think you said, you 
are talking about moving your site, individual tech stacks into one, which sounds interesting. 
How fast or how long will that take? And will that be the hockey stick effect in terms of the 
company in terms of either margin or revenue from here, and just trying to think through your 
target through to 2025 there and the relevance of that move in the tech stacks into one? 
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Andrew Rashbass: Steve, as always, excellent questions. Let us start with the - if $19,000 
is the mean? And I will trust your maths on that. Do you want to give an idea, James, of the 
distribution? 


James Lavell: Sure. So we do have right now a concentration up to obviously our enterprise 
clients. They are six figures. We have a range across all of that right now. The way we work 
with our enterprise clients is that real workflow embedding, so we have multiple services. We 
have enterprise licences. We have data feeds and APIs. We also have contracts that go down 
to the SME and SMB space to the small medium business space. And that makes up our long 
tail. And those are in the tens of thousands range for a contract. 


Andrew Rashbass: Thanks, James. And again, I think you are seeing a very similar profile to 
Fastmarkets. And just as we have talked before, Steve, about it not being having to decide 
between enterprise but actually seeing the smaller clients as having great opportunity as well, 
I think this is the same that, yes, there is huge opportunity at the enterprise level. But there 
is plenty of opportunity to add to that. And because as Wendy said, it is a subscription model 
where we create it once and Sell it many times, the fact is that there is good margin and good 
growth to be had and good profit to generate as well as revenue growth at both ends of the 
distribution. 


In terms of the headcount, there was a little bit of headcount information on the slides, where 
there was a total headcount number that we put up, I think, on slide nine, which was the 718 
employees. In terms of the split, very different. I am going to ask James to give you the split. 
We have our excellent researchers, but actually in very low-cost areas. So even though that is 
the biggest amount of people, it is by no means the biggest amount of costs. So James, do 
you want to speak a little bit about the make-up of our team? 


James Lavell: Sure. So around 60% of our team are actually our research teams, and as 
Andrew said, we have got those across the globe, so 60% of our employees. The breakdown 
then splits between our operational teams at about 10% apiece. So we have got operations. 
And then 15% and 15% are our commercial teams. So 15% commercial teams, 15% of our 
employee base is technology and engineering. But the main bulk of our colleagues are across 
our research, so that is research and data and our editorial research team. 


Andrew Rashbass: Our single biggest research team is in Chennai. 
James Lavell: Yes. 


Andrew Rashbass: Then, Wendy, I do not know if you want to speak to tech OpEx versus 
CapEx, etc., if there was anything there that you can share with Steve? 


Wendy Pallot: Yeah. So I think it is fair to say that you have not to worry too much about 
CapEx, typically after the most recent accounting changes. So really, this is about OpEx. We 
have been investing in this business. And there will continue to be investment. I think, again, 
just like Fastmarkets, it is important that the platform which we sell is the best we can do for 
our clients. And it is important that we keep investing in it in order to keep improving it and 
keep giving more value to our customers. 


And if we give them more value, then we can charge more for what we are giving them. So 
that investment will continue. And it will mainly be in the OpEx line. So there is already 
numbers implicit in what the results we have been giving you. And that that level will continue. 
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Andrew Rashbass: Thanks, Wendy. And then total addressable market? James, Steve's 
question is, are their capability gaps that we need to fill to allow us to either move faster, or to 
get to certain parts of that market at all? 


James Lavell: Sure. So I think it is less of filling a gap that we do not have. I think it is the 
combining of our assets. So the faster we do that, the obviously quicker we can move into that 
addressable market. I think to answer your five tech stacks question in the same path is, Iain 
and team have done a good job of building out quick wins along the path of bringing our new 
platform to fruition. So that is going to be happening over the next couple of years. 


But the aim is where we brought our datasets together, we can go and service that market with 
data feeds and CRM integrations and build out there. It is very much about taking what we 
have and making it available. 


Andrew Rashbass: Thanks, James. And you mentioned there the tech stacks. I was going 
to ask Iain. Iain, just Steve’s question is, how difficult is it, I guess, and how somebody has 
been doing this for years and years, trying to give us a qualitative idea for how difficult and I 
guess without quoting a number, how, as ongoing, what you would expect or some big 
expensive thing to do to build that combined stack? 


Iain Parrish: Yeah. Thanks, Andrew. Hi, Steve. I think one of the advantages we have is we 
really do not have a bigger legacy problem in the stack and we have got some real architected 
technical infrastructures. And so plugging it together is a lot easier. And our main focus at the 
moment is just really bringing all those datasets together into that one platform. 


And as I mentioned, on my slides, what is allowing us to accelerate that is leveraging some of 
the stack we have bought. So the Relationship Science stack in particular was excellent in 
terms of stack allowing us to bring that dataset together and the rules engine we use to define 
all the logic around which fields override which fields, that is already there and in place, and 
actually will allow us to accelerate that journey. So using the assets that we have bought is 
helping us speed things up drastically. 


Andrew Rashbass: Thanks very much. And then the final part, Wendy, was just Steve's 
question about, I guess, not just the beginning and end points of our margin ambition, but 
something in the middle. I do not know, if there is anything you want to add to what we have 
said, so far. 


Wendy Pallot: I think the only thing I would say is a little bit of repetition of what I have said 
earlier on that, really with subscriptions and the create one sell many, which we have talked 
about, that is how we are going to leverage scale in this area. And as revenues increase, so 
will the margin, given how they work and how subscriptions work. So that is the beauty of this 
model. It is the beauty of what we have got in Fastmarkets and that is what is happening here 
and is modelled here. 


I cannot give you pinpoints of how we will get to our target, but I think this is the way 
subscriptions models work. And it is all about the attractiveness of the fact that an extra sale 
drops some significantly to the bottom line. 


Andrew Rashbass: Thanks, Wendy. Thanks, Steve. 


Steve Liechti: I do not know if I am still live? 
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Andrew Rashbass: Yes, you are. Carry on. 


Steve Liechti: I did try and get out of you a timeline in terms of when you will get those five 
tech stacks together by and then combine the data? Because it does feel like it is quite an 
important thing in the journey. So anything you can give me there, please? 


Andrew Rashbass: Yeah. Iain, do you want to speak to that, because there is nothing too 
specific. But just give us an idea of when we hope to get what you would describe as a unified 
stack in place? 


Iain Parrish: Yes. And there are various parts there. So if you remember from the slide, 
there are the four areas. And the way we are architecting things, we can drive those four areas 
independently, right? So it is a three-year programme. But what I say our focus is on bringing 
that product and that data together to really build that product layer. So that is our primary 
focus to accelerate that generation of new products and to be able to attack that addressable 
and that TAM market. So that is really our focus at the moment. And we are able to accelerate 
that with the assets that we have acquired. 


Andrew Rashbass: And to understand, Iain, that is not a three-year process, right, to be able 
to get there. 


Iain Parrish: Exactly. That is not a three-year process. Exactly. 


Andrew Rashbass: So to give us some idea of what we are talking about - a year for that, six 
months, or what are we talking? 


Iain Parrish: Yeah. Well, we are expecting to have all the datasets together. I think we need 
to set and certainly by the next six months, we are expecting and then we are building the 
product layers on top of that. 


Andrew Rashbass: So that is the big driver, Steve, of the ability to go even faster. I mean, 
we are going fast at the moment, but the ability to go even faster, is bringing those, for the 
reasons that James talked about, bringing those datasets together. 


Melwin Mehta (Sterling Investment Management): I think today's event again reiterates 
how cheap the Euromoney stock is as a sum of parts. But I will continue with my question. I 
think the answer was mentioned, but probably I did not hear it well. How many customers do 
we have now across as People Intelligence as a consolidated entity? 


Andrew Rashbass: Thanks, Melwin. That number is 3,300 client contracts. That is not 
individual users, which is many times that, but the number of contracted clients is 3,300. 


Melwin Mehta: And in fact, that leads me to the next question. Do we charge one standard 
rate to a company? Do we charge per username password? Or do we charge based on hours 
used? 


Melwin Mehta: James, do you want to talk about the pricing mechanism? 


James Lavell: Sure. So we have several mechanisms depending on the product line you are 
buying. Generally, what we will do is we will charge by organisation. And then we have licences 
based on lots of users and sections of users. And then the data that is used as part of that 
along with the capability. So we have quite a componentised rate card. But it is very much 
driven from an organisation's use of the data from a user and a capture of the data perspective. 


28 


Euromoney People Intelligence - Investor and Analyst Teach-in Thursday, 31% March 2022 





Andrew Rashbass: So fairly standard, Melwin, for a data vendor like this. 


Melwin Mehta: Yes. But where I am coming from Andrew is, and probably James as well, is 
that a subscriber to BoardEx, for example, I am just making up figures here, so forgive me, 
was paying a grand, and Relationship Science, they were paying three grand but if a subscriber 
only wants the data which he thinks it is relevant for BoardEx, are we now basically creating 
sub-subscriptions, or there is one subscription and if you do not use it, well, bad luck? That is 
the standard tariff thing. 


Andrew Rashbass: Got you. James, do you want to respond to that? 
Melwin Mehta: Does that makes sense? 


James Lavell: Yeah, it does. So generally, the way we structure our subscriptions are based 
off of the universal data you have. So to use your example, if you were a RelSci client and you 
are using that universe we have as price. What we do not do is force people between products 
based on the differences in price. Actually, our pricing across our business is aligned now. So 
one of the pieces of work that the commercial team did was bringing that together and 
effectively aligning what we charge based on the data that you get. 


So if someone said to the sales team, actually, I want to buy this part section of data, if it is 
part of our product offering, they can obviously move to that. We do not stop them doing it. 
But really what we do is we do a charge on the data depth and coverage that you purchase. 
And so it is less defined by RelSci or BoardEx, it is very much what is your use case, and let us 
create a package that works for you. 


Andrew Rashbass: Well, look, thank you so much. I really appreciate everyone dialling in 
and engaging with the questions so well. You know where to find us if you have follow-up 
questions that occur to you. I want to thank the team not just for coming and presenting today, 
but for the work that they have put in. They have a business to run as well, which is a busy 
full-time job. So I am very grateful to them. I want to thank them for doing that. But also 
thank all of you for coming along and learning more about People Intelligence. 


And Wendy and I, at our half year presentation, I am sure will give you a further update then. 
So thanks very much. 


[END OF TRANSCRIPT] 
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